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A PLAIN STATEMENT,

liltil;t ioit (;i.i:i:tt, or rill; sa.via !:.
t.tiiitt.v i:I'I..in.

He Tell Why ll Vpprcncd Ihn t'hin for
ltrnrg!inl'.iilnit til wnr lloforc t lie

Public l'roprcl of llio
tlrcnt Mstrlll.

The follovvin.n correspondence between
the Uond necotel mid one of the directors

f the Atchison. Topektt & Hantn l'c Hull-io- il

Company explains Itself:
Charles H. (Herd. i:q.. director A.. T. &

r. it. ll. Co,
Deaf Slr-l- 'nr the icticilt of
f the ltond Hecord, Will .... H..ii In

detail tho reason why the directors of the
Atchison company, or nt least why you,
as one of the directors, annoyed the plan
of the Joint exeotitlve reorganization com-
mittee as now before the iu1j1Io7 Ily do-

ing so you will greatly oblige
Tho Uond Hecord.

To the ltond Hecord;
Your Inquiry mils for an answer fuller

than I have tltife to Rive or than you
would care to print. Hut the chief consid-
erations governing at least my own voto I
am willing to present.

A t'oniii Hiitciucut of the IMau.
The ldan proposes the Issue of certain

ncv securities hy n now company owning
nil thu properties of tho prcrent companies',
and the first directing of which are lo liu
named hy the rummitlec or committees.
Tho new securities and tho manner of their
application lor the taking up of old securi-
ties and the procurement of new money
inns tie concisely described as follows!

rirst There will bn Ltd),!) shares of new
rommon stock of the par valuo of

This will tnke up the present
stock of the same amount, on the payment
nf Hii assessment or $10 per share. There
will be given for this assessment, an equal
amount. Jiu per share, of thu new pre-
ferred slock described below. The total
lie common stock will therefore be

Second There will be l.UI.ISfl shnies of
new piefened stock of the par vulitu of
sill.ltS.iViO, with n possible Increase or

Ski.UHO shares more uf the par value of
SSi.iJi 10,000. for application to the purchas-
ing of the liotuls of the Atlantic .t r.iclllc,
Colorado Midland am! St. I.nuls .; San
Francisco companies. The l.HI.ISiJ shares
of this preferred stock mc to be applied
as follows:

(a) For J77,!)37,50o soconu mottgnge Atch-
ison bonds, class A (and scrip) and for In-

terest, and for the assessment on same of
l per bond. 113 per cent, or J5S,lW,.TO.
(bi For l,2u.'!,0O7.'.'O old Atchison Incomo

bonds (and scrip) and for Interest, and for
tho assessment on same, 113 pr cent, or
SMlC,&7fl.ll.

(e) For 10,000,000 second mortgage Atch-
ison bonds class 13 (and scrip) and for in-

terest, and for the assessment of $i per
bond, IIS per cent, or ll.S0O,OW.

(d) For tho assessment on the common
stock of Jio per slinre, JlO.am.iiOO.

(e) For the auxiliaries, S'.M.OOO.OtW.

The total new preferred stock, therefore,
will be flll.iM.Ml.H, plus so much of thu
$:0,COO,m) as may be used In dealing with
the auxiliaries, the possible (and probable)
total being J131.4S3.9M.H.

Third There will be authorized new gen-
eral mortgage I per cent bonds to the
amount of $1Cj,400..V2.39. These bonds are
to be applied ns follows:

(a) For J129,320,77C.ul present general
mortgage bonds (.73 per cent), $9t;.ft.3S2.3!i.

b) For outstanding old bonds not taken
up In previous reorganization, tl.oOO.ooo.

(c) For $I,DOO,000 Chicago & St. Louis 0
per cent first mortgage bonds. Jl.fiOO.OtiO.

(d) For present liens prior to present
general mortgage (guarantee fund notes,
equipment bonds and car trust obligation),
si5.ri0ij.om

(e) For Improvements, additions nnd ex-
tensions, at a rate not exceeding f3,OOO,00O
per year, fSO.OOO.OOo.

(f) For Atlantic & t'acllle. Colorado Mid-
land and St. Louis & San Francisco bonds,
S2O.O0O,uJi.

The possible total Issue of these bonds,
therefore, at the expiration of ten year?,
will bo SlCUM,riS2.39.

Fourth There will be authorized new i
per cent adjustment (or Income) bonds to
the amount of $7I,72S.3I0.C1. These bonds
are to be applied as follows:

(a) For present general mortgage bonds
(In adldtlon to the 73 per cent of new gen-
eral mortgage bonds), 10 per cent (same
being (or 2.'i per cent of principal. S per
cent accrued Interest and 7 per cent bonus),
5!.72S,3tn.r,l.
(b) For Improvements, additions and ex-

tensions at the rate of Si'.fliHKM per year
after the $30,0o0,tl00 uf general mortgage
bonds have been so applied, 520,000,000.

'CHc possible total Issue of these bonds,
t efnre, at tho end of twenty years, will
be $7l,7:S.310.r.l.

Fifth Thete will be authorized an Issue
of bonds known as prior Hen bonds. These
are limited to ll7.iN),nt total possible Issue,
and are to bo used. If used at all, to take
up the existing prior liens above referred
to In item d, paragraph 3; and to sell to
the extent of $."in,i"i.ooo within the next theyears In the case of great necessity. These
bonds nro not to be IhsuciI If the general
mortgage bonds can lie sold at a fair
price, and are to be called whenever such
fair price for the general mortgage bonds
.an be secured. The minimum price at
which the general mortgage bonds are
to be sold Is !) cents. The purpose of
this arrangement Is to provide an abso-
lutely unfailing resource by which to take
"are of maturing pilot' lien obligations
without a Micrlfle of securities which may
"hance to be, for the time, unsalable, at
fair prices. If the prior lien bonds an)
Issued general mortgage bonds will be re
served wttli wnliii to tnke them up. so
that m coinnuting e.ipltallzatlnu, the prior
ven bonds should not be considered.

t'ndorlylmr these new securities when all
are Issued will lie the entire present prop-'rt- y

of the system (U3II miles of track be.
tween Chicago und St. Louis, on the east
and Oalvcston. (lunvamas, Sun Diego,
Irand Juuutliui and Denver nu the south,
west and north: and other properties) with
such improvements as ia.iv be made within
the twenty yens by application of

(a) The 530.000.noO general mortgage
bonds:

fli) The f:n.ooo.non adjustment bonds: nnd
i. 1'ossihle surplus earnings.
That a few short lines nf road and a

large number ot directly money earning or
money savlnc Improvements in track, ma-
chinery, ternilniilr and iiiulpments arc Im-
peratively necessary, all who are familiar
with tho property well know.

The assessments are to tie paid ns fol-
lows: Of the stock assessment 53 must he
paid when the stock Is deposited and llio
remainder In installments of 53 each, thirty
days apart! of the bond assessment 52 must
be paid when bonds are deposited, and
Hie remainder nn call of tho committee
when the new stock Is ready for delivery.

The above Is the plan complete except
as to the details of execution.

'the Aliunde of the I)lrertor,
That tho plan has faults every inmnlHr

of the reorganization committee Itself andevery other person interested i admit,
The ilillleulty is that no two persons agree
tully n to what tho faults are. This means
that tho problems which compose tho gieat
er problem are all so complicated that each

'"batahle and each must be solved by
coniproml.il! rather than by any more ex-a- ct

proce.s. It Is Idle therefore lo dls- -
113 wliat may seem to lie its laultii so

long ns its good points nnd all the attendant
ciretimstaiieca (Including the apparent pos-
sibility of over getting a better plan) show
It to bo desirable tu have It become ef- -
fectlvo without dehi.v. In this belief, thu
director of the company Issued tho follow-
ing circular lo bluucliolders:

"When your directors were eleiied, thev
found ynur company bankrupt, Its proper-
ty In tho hands of receivers, lis defaulted
inteieat, amounting iq many millions of
dollars, lu IUmIIhk debt more than 5IO,ono,-I'j-

its repairs, renewals and Impiove-ment- s
not up to d.ite, mid lu business bad-

ly dumaralized. In addition hi (his, re.
organization commlttoe.s hud long been

the problem of leorgunlzatlon, and
hud already advanced and withdrawn one
idan. Jly ihs time. your illrcetors had ae.
uulred a full knowiedge of the conditions
and requirements of your company, tho
original reorganization committees, ilesir-In- g

perfect unity of action, bud arraustd
for a committee known as the joint ex-
ecutive ixori,',inizatioii committee, un 1 this
cominlttio hud taken up the task of mk.lug a plan, where the Ilrst committee left
oif. A plan has Dually been formulated
und announced. Pining the time thiough
which thu Joint executive reoiganlzatlnn
cjimnlttee has devoted Itself to forming
this plan, your directors have given un- -

'.ling attention lo it, ami have left noth.
urdone to Imure on iIih part of thu

.'ommittec a knowledge und consideration
if all possible and pertinent facts, and

opinions relating lu u pioper leeognltloii of
the shareholders. In every feaslbln wy
the views of your director and or Individ-
ual shareholders and their friends havn
b.en bruusht to the attention of Mm com-mltte- e.

What lias been communicated to it
has .'lso been communicated, as fur us
was proper. t many l.ulepeiident parties
of great llnuudul jflreiijsth whose Interest
In the properly has been repeatedly and
urgently appealed to or solicited. No new
interest seemed willing to undertake so
Si eat u task as the on.- - presented

The Joint ivo:,;.tiilzailQn committee,
therefore, has li en alone In tlu- Held sg fur
tis elates to tlu ucmuiI Pluiuuluutlo'i of a
nlall, iiif rede lioi. ir He .iscbsment
from 'l.' pel ' J " Hi.- slo.U tie
amount llveil by l in t. onimlttces. t

Jin. the ailioioH llvt I by in present eoni- -
atice; tl)v i'ili ui iltt nvferrvd stuck J

I for this rtfi'S-nii- c i nri'l ihr of
the fixed ilwKr. .. :,r m inmne to III"
stock-- wimi m to he on .insninte immu-
nity from th" iiiini of forrohwnrc In the
fiitiiie. arc i.rulinii In line with nur

for fair licatrrtent of the shnrehnld-tin- .
Though lli.. i hmeei nhfRd of thi prcs-fl- it

tock ore snnvwimt Increased, the
propel ly nnd Its i.olliIUIes nre bettered,
nmf thu net result Is undoubtedly n gn"it
gain over existing conditions, rin cntnplc-llo- n

or the plan, II u underwritten by
.Messrs. Matins llrns.' ft Co.. of London,
and other strong foreign and American
hunkers, who should h. able to estimate
correctly Hie ptnbithle future value of th'
shares. These underwrltus have nssitmed
the. Ilnhlllty of pnn ilii- assessment and
taking the stork It l evident Hint they
would not have dohc thl hut for Hie heller
that the stock would hne Its present value
or n higher one. The outlook, tlieteforc.
Is that the general hint lunge holders will
deposit their liotuls. the nlnn lie efferllve.
and nn entire reoritiildatlon of the sys- -

'fm ,,e speedily accomplished. In view of
""" fnnsMernt ons, we approve the plan,
rpcommrn,i that the stock he deposited,
the nssessnient paid, and the reotgaul7a
lion ne inciiimii in every possiuie wny.
t'litlhlcmtlon llhlntlc :il unit I'm-p- i thr.

To approach the plan properly one should
tceull the history or the Atchlou system.
The bearing of this history on present
problems will tendlly appear. It Is Just
now the opinion of tunny that the troubles
which hae lately characterized American
railroads have been caused chiefly by the
Ktos dishonesty nf Individual olllclals.
This is it wtolig opinion. There ale too
many rucciils In tailroad olllces certainly,
one Is tot. many. Jtut I am sure that re-

cent troubles have been mostly due
events so many and so comprehensive that
Individuals cannot rightly lie held icspon-slbl- a

for them. The Atchison cae Is In
point. Tho Rtock or the company ilrst had
an Inslgnlllcant value, then appreciated un-
til, coun.lng the stock dividend, the Sij)
point was approached, nnd then returned,
as survexors sny, "to the place of begin-
ning." the cause or these exttnordlnary
fluctuations Is worth searching ror. In
the year 1ST0 there were, In the states nnd
territories through which lines directly
competing with Atchison lilies could be
built, n grand total of 3,tr.i9 miles of ttnek.
In ivv) thero were 13,7f.s miles: In 1W,

miles, nnd In WJ, Ss7. t'.7 miles. To this
overwhelming increase of mileage In a
country which In no sense whatever de-

veloped business In proportion to the de-

velopment of mileage, should he added a
similar exttannllnniy Increase or trans-
portation facilities by water, and the lines
competing for east and west business In
llrltlsh America and Mexico, the more

or these being the Canadian c,

which Is u direct competitor ot all
tiansnontlnentnl lines, tho Atchison In-

cluded, on l'aclllc coast and truns-l'aclll- c

'when the Atchison main line ilrst Joined
the Southern I'nelllc at nemlng. .

In 1S12. the Atchison and Southern I'nelllc
Immediately constituted the second trans-
continental line. At that time also ror the
itocky Mountain business, the only com-
petitor id the Atehlsrtn was the I nlnn

Nebraska and Kansas Hues, i he com-pe- tl

nrs ror the l'aclllc coast business now
ire the Canadian l'aclllc. the Northern

the Great Northern, the I nlnn and
t,..lnt ,1... Mnlitenll and tile

Southern i'ncllfe. not to mention the all
water ami tue ran aim ai i '"'v ,,'fVi,
South, und also not to mention the
n nsco tlnental lines like 'he nenve'- -

ltlo Grande. Illo Grand Western, ex is .t
l...ttf!. ti.... inn n iicnver v nun.."..' C.l . 1 1...-- IIM.I flic other newStt,if:
etltors for I ocky Mountain business and

for the l'nell ccompetitors, some degree
besides tnu linencoist business, are,

named, the l hlcngo & North wtMrn. tho
Chicago Hurl ngton it fjulncy, tne ni--

, I lock Island & l'aclllc, and the Mis- -

7,1 Mo say that the construction
ot every one or tfiese lines 1...H been die
to a sincere ucuei iuu mw ,..,;,Iwould be paying Investments.
mil vldu.ils here and there have known the
fallv of what they were doing, tbere e.iti

no doubt; but as a general'"'.'S.ri. ...m. iinreiixniuib e to snp- -

ose that any r'oreslght was possible which
have avoided the building of prnc-tu...-

UP of the mllenBe now on the
wound. That th.- - whole nation. ii?e
the future of mining, manufacturing,
commerce, nnd In fact all branches of de-

velopment In the western half of the
1'nlted States, at least in tho mtitter ot
time. Is n fact the truth of which Is in no
cons,,, lessened bv the fact that here and
there hnve been leaders and olllclals with- -

"n !HieKease ot Atchison, I find In resi-
dent Strong's annual reports from year to
vear a constant recurrence or the propo-
sition that the Atchison would be aide to
hold Its own against everything except
unreasonable competition. It seems- to
me clear that no man or body of men
could be blamed a few years ago for not
roreseelng that tho Missouri l'aclllc road
would shortlv be In competition with the
Atchison rond at 300 or 100 stations; that
the same would be true or the Ciheago.
Itnck Island S.-- Pacific; that every pound
of freight going rrom tin- - Fast to the
West, whether to Itocky mountain or l'a-
clllc coast points, would be ipiarreled over
bv ten or llfteeti competitors Instead of
two. four or six lu short, that people with
millions of dollan would scatter them In
Western railroad construction, regardless
of all considerations except the Hope or
new business.

The historv or what has occurred will
necessarily give every wise fan a hint as
to what 'may occur. No intelligent

of Western rallwav properties
like the Atchison will ignore the consider-
ation that what has happened In Hie past
may happen lo a greater or less extent
In the future. At this moment the re-

ceiver of a bankrupt railway company,
bv authority ot the Fulled Status court,
Is constructing 100 miles of new line
through an unproductive country exactly
parallel to a line already in existence, and
practlcallv and competitively parallel
to lines or the Atchison. Leral conditions
governing such mutters In the West and
largely in the Fast have always been
radically wrong. If It wete a matter ol
loss or sain to the Investors who build
new and unnecessary roads It might lie
of no concern to those who make the laws
and live under them. The wrong lies in
the fact that In the long run railroads are
supported bv those who patronize them
In other words, if the people are to per-
mit such rates for transportation as will
vleld fair returns on investments, then
the greater Hie unnecessary r.ilboad

the greater will be the drnln
on the pockets of those fiom whom icv-enu- e

Is derived.
Another Instructive page In Atchison's

history Is that of the past four or live
venrs. Chairman Mngoiin and Presidents
Manv.l and Itelnhnrt snuggled with n rail-
ing concern and their struggle was ex-

traordinary. Only those who have been
thiough such a struggle can appreciate It.
They were fated to meet llm avalanche of
ruin which killed or crippled nearly all the
business interests of the country, from the
mills of New F.ngland to the vineyards of
California. No interests were unite so hard
hit as the railroad Interests. The collapse
of the mining business alone meant the
loss of millions of dollar to the Atchison.
The grinding times made eoinpr tltlon mole
keen and rates went down. Capital and
credit no longer went to the great South-
west, and thousands upon thousands sur-

rendered to their mortgagees Crops failed
and cattle were lean or worse, and prices
fell. The law turned belllgerint and threat-
ened destruction. Stale and Interstate
iiimnilssloncrs. legislatures and sessions ni
congress made, cuieless expetlinents with
railroad revenues. In some eases trip desire
being uppermost to abolish them altogeth-
er. Tho conns have been unable to keep
up with all the questions raised, and many
principles which will some day Pieva
have only Just begun to be settled. All
things considered, the period has been such
as to encourage conservatism of the most
uncompromising kind. While It Is timen-snnab-

not to expect nn iiiiriivemnt, et
the past dearly argues the i(slr.ililllty nf
mortgages on railway revenue Hither than
on railway property, so that thu danger or
bankruptcy may be diminished.
Prom thu Mundpidnt or Security Holders.

Looking minutely at tho plan It appears
first, that the sloKlioniers or tne .icnw in
company have been assessed on Hie theory
that It Is their duty to at least pay the
lloatlnt debt of the compuiu if they desire
mercy from tho holders of the defaulted
mortgages. The owner of a mjrlgaged lot
in Uoston or farm lu uiu,as expects t.j
lose his property unless he pays the 'mer-
est on the tuuiigago and all other cliaiges
nt Ilk" character. The principle adopted In
the plan is like that which would appear If
the mortgagee. In tho ease of the real te

Illustration, were to say to the mort-
gagor: "If, you will pay up the taxes and
other accrued charges against he prop.

, I will foiglve your present default
and place you out of all danger of doiauli-Iti- g

attain by auiveiug tu go without the
interest that is now due me, and the Inter-
est on 25 Per cent of my piltiiinul. unless
you Und that you can earn it." Tills seems
exceedingly fair, especially when It Is le.
meliibered that the holdeis of the tlOi.vM.-1)0- 0

oi Ilrst mortgage bonds and the J&7,oo..-i-

or second mortgage bond aie perfectly
able us ll mutter of course to take Hie
property uway I rem the shareholder unit
carry It after they have taken it

It is true that Hie proposed annual
charges ugalnul the piopertj (charges
which must be puid before any dividends,
can be paid on commun slock) are gieuter
than at the present time by about one and
u halt millions of dollar. The compensa-
tion for this Is the reduction of the ubso-lut- e

llxi I i haw - b unc-hal- f will, li
nuaiis inn Hie stick ha un Iniiied tint
In wlih h to Impiovc In value us ihe system
develop" u arubig power by th d. elup-mm- !

of ibe j- - country titbutarv to it
It is aluo irue that the system actually
under the new stoik and bonds will be

TUN KANSAS OiH JOUilN'AI, FIUDAY, iMAY !l, lffl).l.

irri mm- li mot" rn! ; than Hi'
presi lit rvmrm, h, li h i lei n held t.-- .

ther . Ium:l .ml ip. inlv. became
of Its IniBi' nirnl'i r iior'uane dlll'ilis

The dilution of the otitic power nr the
.'lllllliill sin. k lie the cir.illnn or the pre

re i red st. k . not o importiitii a matte'
as nt first appears, ncfuic II l a M t

that the new rotes will ro very lnrgel
into the hinds of present voters. The
ownets of the stock nnd thu bonds me very
hirceiy id.micrti nnd will naturally become
mole and mnie d

All thlncs considered lltere seem to lie
a far better chance for the proposed new
stock lo arrive ill a uod market value
than Tor the present Mock or Its ntiilvn-Imt- ,

under fixed charges anywhere m.ir
what Ihev now are.

What Hie neneral luoltiiBe bondholders
gain bv the proposed tranmilon, as com-
pensation for the teduetlnn or their Hidcharges. Is, Ilrst. the 7 sr cent In the

bonds ns iionim: second, a
limit put to further issues nf tic
bonds: third, n perfected sys-
tem, and fourth, n far postponement of
the day or another receivership and an-
other reorganization, with all their attend-
ant direct expenses and buses of revenue.
The present Renernl mottgage bonds may
be diluted by unlimited iKsues for future
construction. The possible oxpanlon of
the proposed new Issue Is ahsolutelv
known. The objection lo it receivership
from the bondholders' standpoint need
hardly be discussed. A property like the
Atchison cannot by nn.i possibility cam
In receivers' hands what It a earn In
the hand" of lis owners.

The holder' of the second mortgage bonds
were In the same subordinate and helpless
po'lllnti Hint the toekholders were in with
respect to the tlr mortgage bntiilc. Thise
seeon mortgage bonds In large pan were
originally like the adjustment bonds w lib h
II Is now proposed to give to the ilrt mort-
gage holders. That Is lo say, thev were
given originally In the previous leorganlza-tlo- n

to the holders of other bond" as an in-

ducement for them to surrender what they
had. Hut these bonds hnve been converted
into second mortgage bonds and have in
various ways ensue to be entitled to n
fair n treatment as any other security,
even ndmlltlng that oilglnnll.v thev were
iiuestlonable. The convetslon of these
bonds into prefeired stock on the payment
or an assessment i ipiHe , generous a
treatment or such bonds as any one can
have reasonably expected. The aeiiulsltlot)
or voting power and the stock received for
assessments nrr the compensations tor the
abandonment or the right or these bonds to
foreclose and obliterate the stock.

The few pub'Miod criticisms of the plan,
ot an adverse character, have In en rhetor-
ical and Indefinite. There Is no one, there-
fore, to whom a speclllc answer can be
made. Some of the objections which have
been urged by Individuals may lie met.

Complaint has been made that the capi-
tal account has been greatly Increased.
The Ilrst answer l. that with the present
system really consolidated ns the plan con-
templates the capital stock will be greatly
reduced. The stocks and bonds of the va-
rious companies In the system, not owned
by any of the companies of the system, will
be greatly reduced by the nnteinplated
changes. It Is an error which has been
much Indulged in to think of the system ns
a whole, but to consider capitalization only
with reference to the Atchison proper.

The efreet or cutting down nil securities
one-hai- r, as desired by some, can only be
surmised, but tne dllllculty of getting se-
curity holders to reduce their nominal pos-
sessions one-ha- lf does not have to be sur-
mised, ft Is Impossible to get them to vol-
untarily make this change. It Is. further,
a right and wise move to keep the capitali-
zation of the system as neatly as possible
what It Is In fact, as courts and cominls-idoner- s

have that (and little else) as a
guide for the determination of what are
reasonable charges Tor transportation serv-
ices.

The reeling against Hie proposed prior
lien bonds lias been pi enounced. There
would be more reason in this ir such prior
liens did not already exist. Iteing there
they cannot be wisely disposed of except
by renewal of fair terms, or bv payment
from the proceeds or general bonds sol.7
at fair pilees. If the proposed prior liens
are used, that will be renewing the present
debt on fair terms. If the prior debts arc
paid with the proceeds nf general bonds,
those bonds must be sold nt fair prices. The
two classes nf bonds cannot be out at the
same time. Of the railroad first
mortgages there are very few. Indeed, that
are strictly ilrst. Our American systems
have been so made up ot previous lines and
systems thnt In nearly all cases there tire
fag ends of debt prior to general Ilrst
mortgages.

Tho failure to treat the Atlantic - Pa-
cific, Colorado Midland and St. Louis

Francisco Interests specifically has
been much depreciated. The reservation of
J2t),n'i),flis) of general mortgage bonds and
i2t).i"),00fl of preferred stock for the pur-
chase of the bonds of the companies named
was a compromise between the desire of
some to treat them definitely nnd or others
to (ror the time) Ignore them. The dllll-
culty of this branch or the work lies In
the different estimates of the values or
the properties named made by the bond-
holders on tin one hand, and the repre-
sentatives ot Atchison on the other. For
example, the Atchison owns the canity in
the Atlantic ,V Pacific. The bondholders of
the Atlantic & Pacific say: "We will take
the road and wipe out your equity unles--yo- u

pay us ror our bond"." Then Atchison
asks how much will buv the bonds. The
bondholders say what they will take and
the Atchison says what it will give. As the
two are.say, Jli.ood.fltX) npatt. It Is dear that
there Is much ground to be traveled by
one or both betore they come together, it
Is pioliable thnt It would have been wiser
to have made an offer In the plan for each
of the three Interests. The ptlnciplo in-
volved In so doing would be no different
from that Involved In making plans for the
holders of other classes of securities. Stilt
there Is room for debate, and pcilums the
committee took the lust hoin nf the di-

lemma. Inasmuch as consolidation prom-
ises the greatest good lo all parties, It
seems sure that consolidation will be ac-
complished. CHAULi:ri S.

(iiticiN op iiti: inihans.
A Scientist Who Holds Tbciii lo He lint In-

ly American.
America Is not rich In the relies of

Travelers tell us we uie too new
and too fresh to he Interesting, liven when
we point lo the mound builders and dill'
dweiieis we are tils t with the theory that
they weie not Indigenous, Iml were .in Im-
portation from Carthage, or Atlantis, or
China, or some other y land. At
last, however, we are eiimlnn to our lights,
and may bo allowed soon to Indulge the
proud sense of undisputed proprietorship
over a prehistoric civilization such as It
was! The Indian is really our own, to-

tems, war dances and all, and It only
necessary now lo extend the .Montoe doc
trine and call hands off to all outsiders
who are striving to deprive us or the credit
duo us. Such are tho rellectlons aroused
by an article written hy the German trav-
eler, Dr. I'M ward Seh-r- , in the 'PrUsSlehn
Juhrbucber," of Merlin. He expresses his
views as follows:

"Ourlng the sixteenth century, at a time
when It was much more dlllleult to deter-
mine the size and shape ot the American
continent, the Idea prevailed that tho an-
cestors of the Indiana reached the conti-
nent from a lorn? distance. Later it was
common to picture the ancient Americans
rv crosslin; the llelnlng sea In large mass-
es. Tlu- - proofs ul't'ered In defense of these
theories are not wry convincing. The old
stun, told h Altstotlu, thin ships from
C.uihuge sullcd westward fiom 'he Pllluis
of ln ciilis until, after many days, tliey
discovered gleut uninhabited islands with
large ilwrs, will hardly be accepted ns a

discovery of America, und
the Platonic fairy tales about Atluntis uro
just a unreliable. Ancient Chinese annals
speak uf the land i, IJf.Ourt 11 east or
China, and this has been thought to refer
to Mexico. lint Fu-S.- was a country
well known to the Chinese, and the de-

scriptions atven of its rtilert. ami the cus.
tonus of its people describe ll as altogether
Asiatic. Fu-Sa- n was probably one of Hie
Islands noiill or uuputi, um eeriaiiuy not
Mexico. Thu .tucinpts lo deduce the be-

ginnings ot Amerlcuu civilization from for-
eign sources are all the moto curious us
r.obodj tries to prove 'hat Chinese eivillza.
Hon begun In Wsypl or Indlar civilization
in Chuldcu. The Mexicans relate that their
ancestors lived us hunters in the North.
The Aztecs say that their fathers lived on
un Island In the sea. It Is very probable
that some ot the Mexican tribes only re-
garded the North as their ancient home,
because the North appeared to them
strange and Impenetrable, The tale that
the Aztecs ciiiue from over the water may
be explained by the fact that they settled
on an island In a salt-wat- lake.

Mexican civilization shows that it be-
longed ktrlcllv to Kiel soli where It de-
veloped, and 11 Inllueiiceii the whole ut the
continent. Only a small portion uf the
Noith Amuileaii liibe lived exclusively
a hunters and fishermen IJwn the wild
prulile Indians, the Dakota Cheyenne
and Mandan. knew something of agrlcult-ur- f.

la languages, rdigion. customs nnd
tribal constitution all Indian sliuw a
wundertul similarity to the Mexicans, und
to each other, which leads tu the assump-
tion that all came from a common slock."

The writer thinks that
und hleioglyphl. not Well be

taken as proof of the prehlstoiie visits of
Christian missionaries, nor do Chinese sign
piove the presence of Iluddhlstlc monks.
Invention uie often inane i diifeient
countries ut the siilie peilod. and do not
plow that u eomniuiii' allon between the
Inventor- - ha taken pla e A lo. exam-
ination of th" ancient uistholw of the In.
dian show that addition vv-t- mud'' to
please the Spanlauls. lb 'ore the arrival of
the latter there wti no ieb'cud pointing to

NAPULtON,

OXCE ASKKI) FOIt AN OPINION,

(Jhrs n Urnnlile Ursfiiptlnn nf Ills
Men! Womnifa Motlicr Plnio .Volts

Ml'lrtll. Td OIS Ul'l 1MMI1.1
tn roion.o U a fticstloit asked by a

t!y, llio ereat .Napoleon teplleil,
" My ideal woman h

mtllielieaiillftil-fealurei- l

ocioty lielle, wlioe jdiy-ikin- ti

trie In niii to
leep lier 111 repair, nor

,tliii fragile Imttcrlly ot
1 I U"i 1 t fashion, who pints

the ttiituti! of ills-c.1-

with a forced
smile,

"Nn! my Meat Is

a woman who luu
Hcceptcit Iter liellifi
n a sacieil lltut,
ntnl vvlui obeys tho
lau.t of nature for
tlie preservation (it
tier Imtly nnd soul.

"Do jolt know,
tny knee

vvlteti 1 meet the.
matron who reaches,
middle, npe In com-
plete, preservation.

"That womnn Is

rendered beautiful bv perfect
health, ntnl tlin statu at t children

tiy her side ate hex rewind. That's my
ideal woman."

To prow tu Ideal womanhood the plrl-hoo- d

should ho carefully ptianleil.
Mothets owe a duty t" their daughters

thai 111 ton many cases Is ticplected.
Nature has provided a time for purifi-

cation; and If the channel' are obstructed"
tho entlic system l poisoned, and mis-

ery comes,
At a mothers' tnectlnp the wife of a

noted Now Vorlc divine, said to her lis-

teners: "Watch carefully our daugh-
ters' physical development.

"Mothers should see that Nature is
assisted, If necessary, to perform Its olllce,
ami keep their daughters well Informed
as to matters cniiceriilnp themselves."

Irregularities, from whatcvercaiise, aro
jure indications of organic trouble. With
Irregularities como disturbance of tho
stomach and kidneys.

Violent headaches often attack tho
victim; pains
shoot every-
where.

Irrita BJSPwf
bility follows
quickly, and

despondency
overw

then

helms

utter

u JSvc a I
the already

over- - bur-
dened life.
Unless tho

obstruction Is removed at once, your
daughter's whole future will be darkened.

Lijilla !:. 1'lnkhturi Vegetable Com-

pound will accomplish the work speedily.
It Is tho inostcilectlvo remedy for irregu-
lar or suspended action known.

a Furopean origin ot the ancient legends or
the god.s whose deeds thev described, un
this point Dr. Seler says:

"In truth the traditions or South Amer-
ica contain nothing that can be construed
Into a proof of an Introduction of Old
World civilization. The story that an en-
tire people leached Latnba eitie on rafts
and founded a dynasty there, as well as
the (ale that a foreign race landed on the
coast of Kcuaitor and established a new
dynasty In the capital of that country,
must be regarded us refenlng to sea voy-
ages of a somewhat local character.
The Monroe doctrine, with Its motto.
'America for Americans,' must certalnl.v
be accepted with regard to the 'study of
old Ameilenn civilization. American sci-
entific researehes will be conducted much
better when the frultle.'.s attempts to prove
Imaginary connection cease.

"That the curious mounds In the region
of the .Mississippi and Hie articles round
therein are not the work of a sti.inge na-
tion uf mound builders, may be regarded
as certain. The latest American researchesprove that these mnunds are the vvmk of
the ancestors of Die Indians. 'Ph.it the
civilization of the clllf dwellers and the
former Inhabitants of th" pueblos of New
.Mexico and Arizona is very similar In Hi.it
of the tribes still found In these regions.
Is clear to all who have had a chance for
comparison." Literary Ulgest.

ni:v AitTict.t: op roon.
A South Carolina liiyslclan limit That Cot-

ton Seed .Ileal Is nulln Valuable.
A South Carolina physician has dis-

covered a new use for cotton seed meal,
says the Pittsburg Dispatch, lie says
that it is a valuable article nf human
loud and that It Is nut by tiny means
bad outing. Ills Ilrst idea of using this
meal ns un article of diet was suggested
by his yoiinp; nephew, who, after looking
nt the feeding; of the cows, took to eat-
ing tho cotton seed meal from the feed
bins. No restriction was laid upon the
youngster, wim for two years thrived
well on tills singular food.

This led to expeiitiient.s being tried in
the kitchen und une-thlr- d nt the cotton
seed meal wus mixed with two-third-

white Hour nr corn meal nnd baked nr
fried either as batter or dough. The
mixture cooked well and possessed a
rich, nutty ll.ivor very pleasnnt to the
palate. Cotton se-e- meal Is very rich In
ulbtiiiienoids or the nitrogenous ele-
ments (llesh and blood formers) ns com-pare- d

with the starch and fat elements
(heat producer.), possesslliK a nutritive)
ratio uf one to one; 1. e,, one of the for-
mer te one nf the latter, while that of
whole wheat Is one tn six.

It Is well known that fJriilmm Hour,
which cimtnliiH all parts of the wheat,
is almost a perfect food, more nearly
meeting all the roiiiirment of the hu-
man body than does any other natural
product. Tho mixture" of cotton seed
meal with corn meal and vvhito Hour
gives a combination ulmost Identical in
composition and nutritive ratio tu
wheat.

lit many stales cut ton seed meal Is
produced in suuh quantities as to sell fur
1 cent per pound. The same states will
buy annually millions of dullars' worth
of meal and Hour at an average of l'--j

cents per pound. The economic advan-
tages of the use nf cotton seed meal as
human food nro obvious.

HDDS OS Till". DUN.

A War Coricspoiiilcnt Tells nf a Stun Who
I. lived Ills Weapon.

. I l.tnltixni t's
As the omoke lilted be muttered: "111

told ye 'twas hodds on llm gun, sir. She's
a 'oly tetror. She's a powertul one."

Powerful? I looked down Hint ravine, nnd
drew back wilh a shudder of horror. If I

were lo try to repent the scene It would not
be believed. A sipilrming, groaning, lorn
und bleeding mass of human beings filled
tho ravine. Otherwise there vvn not a
Ivaillr in sigiit.

"I supposo we'd better fill up again." hu
nuttereel after admiring the vvoik of his
iet. There may be more will want u taste,
net I... fi.irrv in ,lenrive 'em."

help us we could hold me lllll against ull
Africa, if Hie guuuc--r himself had sug-
gested fulte.lt the-l-l I should huve tefused
to Klw up the gun

When ull wu leudi we took our posi-
tions .wain and waited.

"Maybe they've ad enough," hu mut-
tered; but we wat'iie.1 bv turn and walled
ull day lung and all idcihl and all uf the
next day not a Kuillr snowed himself

VC'u .11.1 .,.) il.ne e.l lltrVUIld th.. tc.tlla
HII the ventral and the leu eame marching
back together, having tumid each uther in
tho Jungle, lull not a sign uf the native

They found ihein all, instead, in
the lavine, vvahltig patiently for burial.

The uld gunner iccclved promotloii and
a life pension, which he well ileKvrwd;
put even men in wumuu i giv up tne

Ull.
The last I saw of bill) lie was loaning with

hi folded aims .ossed over it to
put the iiodds on n, every time '

If ou want to buy itul ettute of any de-
scription s.cc ads in this paper, pa$e 7.

SOUND MONEY" ADVOCATES,

llli: .tlttll l.il.KI'.D DP UO.NVIiXTfON
1'onvi;.i;x at Mi;.Mi'itls ii.n.n.

(oiiKressiiiaii fiitelilngs Seleiled ns Perms- -

unit biilrlii.iu nnd .Mr. Carlisle .Makes
the Principal Address, lu Which He

Upholds the diddling Theory.

.Memphis. Tetin.. May of
S.'s) people were present ill the Auditorium
at 2:15 o'clock when Chairman W. .t.craw
ford culled the "sound money" convention
to order. While the withering Was erred-Iti-

nif organization nnd gelling down lo
business, the ctowd gradually filled up the
vacant seats, and by the time Secretary
Cuillsle beRitn his address the large hall
was control tnbly filled. .Mr. Craw fold, In

his capacity n chairman of tho committee
of fifteen appointed by (he nssoclated

boillt s. of .Memphis, under whose
auspices the convention Is held, culled the
meeting to order.

Mr. Itlchurd II. Clarke, of Alabama, pre-

sented the name of Congressman t'uti
for permanent ehalimaii In a neat mill

highly complimentary speech, lauding that
gentleman's public record on the money
iiuesllnn and assutlng th" convention of
his eminent fitness for the position of

olllcer.
The selection of .Mr. Cnlehliim was made

by a unanimous vivu Voce vole, and Hie
congressman accepted the initial in a
graceful speech. The rcniaiks of the chair-
man were rrcuiicmlv Interrupted by ap-
plause. After the selection or (I. C. .Ma-
tthews, ussoclale editor of the Coiunierci.il-Appea- l,

as secietnry, a commute" un
was appointed, and, on motion uf

P. M. Itose, of Arkansas, one delegate
rrom each or the states represented was
appointed without debate.

Secretary or the Treasury John (1. Car-
lisle was then Introduced by Chairman
Catchlngs, and as the distinguished n

stepped to the ftont nr the stage
the audience ru." to Its feet and cheered
enthusiastically tor several minutes. Aft-
er ipilet had been restored the secretary
spoke In part as follows:

Mr. t'urllste's sp, h.
Air. Cat lisle In the beginning said that

the proposition lo revolutionize nur mon-
etary system and thus destiny credit of
government and people at Inline and
abroad, the nhlluatlons nr ull con-
tracts, unsettle all exchangeable values,
reduce wages or labor, expel capital rrom
our country and scrlousl. obstruct trade
or nur people among ourselves and with
the peoples ot Oilier ciilltltries. Is one which
challenges the Intelligence, patriotism and
commercial honor nt every man to whom
It Is adiltessed. No matter what may he
the real purposes nnd motives or those
who make the proposition to legalize tree
coinage of silver at I he ratio nt HI to t,
these ore the conseipicnces involved lu
theli scheme, and In m. opinion cannot bo
avoided If It should lie adopted. In no part
of the country will the of
such a policy prove mole fujuilutis to the
mateibil Interests of the people Dinn In
the undeveloped and progressive South.

I do not charge that our fellow citizens
who propose to revolutionize nur monetary
system iiMlly dcslte to see the business of
the country ruined or even injuud, but,
In my Judgment, the results would be most
disastrous, and th'TiToi" I appeal to them
to carefully review the grounds before It
is too late 10 collect a lc mistake
upon a subject nf such supreme impottuuee
to themselves and their pustetlty.

IHsturIc.ll Iteelew.
The scetetory reviewed at length the his-

tory of the use nr gold and silver as mon-
eys, and went on to say that the per-
centage of coin actively emplu.ved In con-
ducting business In this country Is so
small that it I" almost iuupnicclahlc: so
small, In fact, that Its di'tisc in our traus-uctloM- s

would not be felt II we had n
substitute for, or paper representative of,
the subsidiary pieces. Although vvi have
gold standard In this country, nut actunl
stuck of gold bullion and coin .iinnunts tu
only about one-thir- d or our actual currin-ey- ,

a cnmlltlnn of n f1'a I r which would have
been Inconceivable n riw centuries ago.
nur gold, full legal tender sliver, old Culled
States notes, treasury notes, li.mk notes,
and subsidiary coin aggregate fl.M'1,707,7!'"!.
exclusive of the minor coin andevery dollar nf this vast amount
N kept equal In value to the stand-
ard established by law. Tills Is the finan-
cial condition which the advocates uf free
coinage have, bi tu 1, iinum-c- l to revo-
lutionize bv a change In the standard of

ilue, so that the whole m.is-- . uf circulation
I'nr the use of the pcnplc would be ie- -
iuced to about one-ha- ir the purchasing
power II has now. li Is contended by
many advocates of free cuinngc that the
eirect or their pnllcv would be not to aliul-Is- li

Ihe present standard of value and sub-
stitute tin single standard in Its place,
but that II would establish what thev call
bimetallism, nnd u double standard. I con-
fess my Innblllty tu understand what is
meant by double standard, because I can-nu- t

conceive huw it Is possible to have two
linVreiit legal measures ol the same thing

at Die same time, as for Instance, a pound
weighing sixteen ounces and another eight
ounces,

'the I'ree t'nlimgc lliictiuu.
After quoting various authorities on the

Mible. t of lilun tulllsm. Secretary Carlisle
-- aid It Is proposed that tin Pulled Stutes,
without Hie ni' any other gov-
ernment, shall provide by law that alt sli-
ver bullion ui foreign silver i uhis thatmay be presented at the mints by Individ-
uals or corporations, foreign or domestic.
shall li lined, at the public expense, into
silver dollars at the ratio uf pi to wlth-gol-

ci'l that Die coins so made shall
bo delivered to thus,, presenting the bullion
and to all the pie ur the Pnltid States,
but nobody else shall be compelled by law
to iccelvc them as dollar or roll value.
All who are Indebted to us, theivrore, have
the privilege of p.lj lllg III silver, While
all tu whom we becnuie indebted lire to
have the privilege of rctjiilriiii; us to pay
in gold.

The attempt to coin the two metals
v.ilhnui limit as to amount In full legal
lender money, and keep uuih lu circulation
ai the same time, has been made bv neat-
ly every livlllzi.l nation, and has fulled Inevery tine uf thi'iii. mi- - country is not
without experience upon this subject, and
the results here were lust the same aseverywhere All who line.. I.....H .n-
may be indued to give their support tu thisrevolutionary policy, upon the assurance
that it will ghc the cuimliv inure money
fur use In the traiisa Hon nr business, will
In gieatly disappointed, fur they will find
when It - inn fate, that instead ur having
"leu. money they will have less, and that
it Will lie dcple'c'luti'd lu value besides.
The Introduction into Hu cuireiic, of thecountry of any kind ut money about which
there is Hie least duiitn will always up.
crate tn drive nut the same amount or
about the same, of better nionev, and
thus leave the people with about the same
voliitu of currency they had at the In
ginning. Pre cubing., would ubsoluieljgive us a ilipieclatcd ami lluctiiaiing cui-ten- ey,

and the uiicsiiuu Is whether tilepludllcelS of exportable ultbles will lie
benefited bv such a

The character m value uf Ibe ritrienovin use In tin ptodueing country does notaffect the pi Ice of Die articleabroad to any extent whatever. Hut ifour monetary hjhIciii vveie so changed
that It would leipillu $'J tu plllcllase llcle
what l will purchase now. thy exchange
with rnrclgn countries would be donhlc.making us pav twice us much In our money
us now, while the foreigner would pay
only half as much In his motley tin thesame number ur dollars as he pays now,
I'llithciiuure, Dm iixcliiuiiiu would be III u
enlist.nit state of llucliialloll. Just as It has
been between flrc-a- t lliilnin and India, nu
account uf the changes n Die pilce ot sil-v-

from day In day: and the Am. i leanpioducer would be compelled lo pav fur the
lisk taken un uccuiini of the lluciuuttunsby receiving u less price for his products'
Tho assertion that tho fall lu price's since

A is due In the nppifLiutiou of gold iilouu
Is based upon the assumption Dial the il-
lations between supply and denui'il have
not changed: that thero ia been no dimin-
ution of the cost uf production and ills,
tilliiltlon: that the fue'liiles for directing
financial exchanges liuvu noti been Im-- P

j oved: In shun, that the world has made
no progress in Hie conduct of Its ludii.-l-i iul
and (oiumerclal operations for moie thantwenty years.

This nssiunpllnii Is so inconsistent with
well know economic) unci historical facts
that It seems se.uci'ly worth while lu give
It seilous consideration.

ay. Muui'4 Are Higher,
The sect then ut great length re-

viewed the lescarchcH of the senute com-
mitted In 1'i. Ki unit IV.M. on the courte
of iiiluvH and wage gf labor tor us long a
peiloil us uutlK'iillc recoul would embiace,
The investigation mvcicil a peilod of lltty-tw-

years und embraced nil Hie occupations
iu which uur people weie engaged, and the
fact urianlmuusly luuud was that, although
eighteen jeurs had eiupsed since tin

sliver legislation, the wage of labor
weto higher than lu "il or '7a. Wages
were neatly 01 per cent higher than in 1W,
which wus thliteeii yvai heroic the silver
legislation und nioie Ibati S tier c nt higher
than In IW). win n Dial legislation wa
adopted. The atgumclit that thu teductioii
of prices is due lo the appieelatlon of gold
and that the gtslatlon In regard to silver
has produced a scarcity of redemption or
nietulll' tuonrj in the vvoild. are both as-
sumption noi lustllled by tho tacts.

Inquiries tu nec'TtuIn tho actual
amount of gold und silver used a money
in the world shows ihut. there i now more,
sold and silver iu the uscreuatu and more

"You Don't Become
a Slave to their Use ! "

The nbovc words have been truthfully spoken concerning
Dr. Pierce's Ple.Tsant Pellets by one who has had abundant
opportunity to observe their more favorable action as com-

pared with that of other pills.
Most pills and medicines in use for constipation, in the long

run, "make a bad matter worse." Unlike such agents, Dr.
Pierce's Pellets exert such a tonic or strengthening clfeet upon
the membranes of the stomach and bowels, as to produce
tastirn? benefit. Their use can, therefore, be gradually (lis.

continued. With most pills the longer they arc taken, the
more dependent upon their use the patient becomes. Not
so with the " Pellets." Thar secondary effect is to keep the
bowels open and regular not to further constipate. Hence,
their great popularity with sufferers frotu habitual constipa-
tion and its attendant discomfort and manifold derangements.

The Pellets cure costivencss, or constipation, bilious-

ness, sick and bilious headache, dizziness, sour stomach,
loss of appetite, coated tongue, indigestion, or dyspepsia,
windy belchings, " heartburn," pain and distress after eating,
and kindred derangements of the liver, stomach and bowels.
One little " Pellet "is a laxative, two are mildly cathartic.

They are tiny, sugar-coate- d granules ; any child will readily
take them.

Don't accept some substitute, said to be "just .ns good."
The substitute costs the dealer less.
It costs you A POUT the same. His profit is in the

"just as good."
WHERE IS YOURS ?

Not Like Other Pills.

MARtovv. Ciir.sniKi: Co., K. II.
Dr. U. V. l'tr.KCi: :

Dear .SY' I have been troubled with a
stomach anil bowel diflivtilty for a long
time, und at limes was very much cotpcti-patcd- .

1 hnve tried nlmntt every known
jcmctly, especially plllsnml iillhuiyourlil-tie- "

li'llrls" un? done me iiuneiiiiiii tiitn
good. It seemed as If I should die J

the oflev effects. They would
bring on the greatest distress I ever expe-
rienced. I gut so I was afraid of pills, and
quit taking them entirely, until you sent
the little " Pellets." I was afraid to try
the latter, but thought I would do so, ince
you had kindly sent them to inc. I was
surprised to find that thev agreed with me
so well. They had the desired cfiect, and

had no tiouble from them u'eruuids
Yours lcspecttully,

Magical Cure of Terrible Sick Mcudnciic.

Ckntmal Vai.i.p.v. Oranci: Co., N. Y.
Dear Friend Yours leccivcd. I was

very sick with tny head for two weeks had
one of the inu-- t sevcte headaches I ever
experienced; wa. blind at tunes I took
Dr. Pierce's 1'lcnsaul Pellets three for Ilrst
doc and then continued iu less quantity
and I am so thankful to state tu you that I

haven't had the least pain in my head
since, and never felt better. I h.ive'nlvvays
had attacks of sick headache : I have been
waiting to see if I should have another
attack. I now think the cute is permanent.

Yours truly,

of each "one of them in use as full legal on the same artistic lines the high si.in.l-teiul- er

money, than at any anls they Met. Tin- -

In the history of tile vvoi I. liu geld in
use iimoiints'tu S3.:."i !ni.ii", tin Iul legal
tender silver tu '.. iSi.'.iii'.ii'". alio tne niniteu
Ici--- tender sliver to ! I'nu.i'iia,

The pulley of inaliitauili'g. ur iniher.
to maintain the double

standard never succec.h d 111 keeping u
laioe un amount uf full I. g.il ten.li r silver
iu circulation In the world u then- - Is at
this time. I attach vctv little Importance
to the per capita argument, hut It may
be worth while to state that the produc
tion of gold alone In IW. and It is much
laieei- - now. was neatly two anil n half
limes greater than the average production
annually of gohl ami silver notn iiuring
the ileciiilu which closed with the year
I1.', furthermore, ulllclal statistics show
that in the gold standard eoitnttles the
stocks of money are much larger per cup
ltd than In the silver standard countries.

Talk', ur Nulli -- . . . i I e .

The secretary then reviewed at length
the arguments of his ncent Covington
speech on the qiuhtlon uf iuitioii.il dishon-
esty in attempting to place a depreciated
eiiriency, etc., and iu conclusion said so
far as uie mere vuiume or our currency
Is concerned we have an ampin supply fur
all necessary purposis. but under the ex -
iccing sysn m ii is uui piuniij nisei loucc'i
and it not Ktilllciently elastic tu meet all
tl hanging requirements of business at
dlll'etenl periods of the year. .

llliils nt Mute It. ml...
Tin I'niteil .States should go entirely out

of the banking business by the withdrawal
of its arbitrary and compulsory Issues of
noles and afford the people an opportunity
lo supply tluir own ciirnney based upon
their means and eie.lli. thus enabling ev-
ery community tu utilize Its resuurces
when nicessary and adjust the circulation
trom time to nine tu the actual demands
of legitimate commerce. In what way till,
shall be accomplished is u question which
lias already seriously me iiiit'u- -
t,.., it... ... n,.i. .....) ....I.....1H.. -- ...1

nn doubt continue to be discussed, which,
If not perfect, will at least have tin merit
nf being a gre-.i- t impruveiuent upon tho
existing s.vstem. lu the meantime our
highest duly i to preserve the present
m.-iu- iru 01 value ami iee an ine money
hi ciieiil.illnii .1111111115 Hi,. .. 111111I In ....
chasing power.

.v mt'.nr,M' .tin.
'the I'aimliig of Ibe Uiind I'ligravcr I'roin

Ibe I'mfe-slu- u uf , ri.
All exhibition of the wot I: of an artlMlc.

set Ions wood engraver, a man welt
equipped by limine, by expedience and by
education to pioduce on wood with Die
two or tluee simple instruments of ills
craft, eviiilent pictures. lecaljs the
changos thai have been made In recentyears iou.nl the simplifying of the pro-
cess woils, the cheapening of the cost of
lopioductluu, and the opening up uf a huw
Hid of llliistiation by half-ton-

With Die ud yum of the half-ton- e repro-
duction, eugiaviug on wood bids lair fcuuu
iu become a lust art. The demand lor the
woodcut has Illy dcci cased year by
year: the lad. of eiiiuui.igeiuint has driv-
en many ut the older men Into various oth-
er L'huiinels, younger men have Intituled to
take up a cabin;; thai oiler so llitle chance
uf recognition wheie even the puslbHty
uf making a livelihood U very piuhlcmutl-c.- i

I. and in a few s it will lie dlf- -

llcult to llml any exponent., of this braucli
0fVhlb, the half-ton- e has many advant-- lcw.u .i..l u . In mini- i.ikii..,iN i'' ' IB llviMHp in l I'ipiiiamore satisfactory medium for the rvpro- -

ductloii of pl.'tuie. poitrult. landscape and
Incident, making iiussllilc much that before
was ImpiMctlcuble. still, with the ile. line of
wood engraving, tut !!) lie greatly the
loser. Tho charm of Die Individual inter-
pretation and thu original rendering have
an attractiveness peciill.irly own,
which no other medium nf expression
quite possesses.

im v h.: doubled If another generation
wll embrace such cliIInBiilshed modern
men as the group of artistic workers who.e
names are familiar to the- - readers of our
ueiluvlleaU of y Timothy F. S,
King. lUnry Wolf. i5utav Kruell und J.
I'. Davis have made enviable lepuiailori
und have been UvgelS lusUumenlul In t

placing the Ametleaii mag.ulne In Us fires- -
eiii high poiltlou. vvheqe in Its peculiar
Held. It stands wiihuiit a tival. But thy
will leave suecesjor vvotihy t) cany out

PnVvl
A tr

5

Dyspepsia Cured.
Wr.sTnono, Dicki'.v Co.. N". Dak

km VVM1I was tumbled with .i

for ten yeat s, and got real bad last
fall. I could not cat meat of any kind, or
eggs I took Ur. Pierce's Pleasant I'clicts
nil winter. Now I can cat a meal of any-
thing that is put on the tabic, and feci Rood
nfioe it. Yours truly,

Cures Constipation.
Hr.Tzi.it, Hit.LMAt.r. Co., Mich.

I)k. I'tmier.
Peiii S11 I used vour " Pleasant Pellets "

and derived '.n much benefit from them that
I have a bottle on hand ever lince. My gen
eral health is greatly improved. I'or con-
stipation, they are just what 1 needed. I
can recommend them to all culTciing
that conditio!!. Yours truly,

ever other time have same nppnriii, -

ll

their

Cole,

from

t&y eoc- -

A Vest-pock- Remedy.
OniiK, Ct'ituv Co , Ori:c,o.v.

l)u. U. V. Pir.RCi:
Dear Sir have for years past when

traveling in my line of bip-itie- invariably
had a vi.il of Dr. Pierce's Pleasant Pellet'?
iu my vest pocket, and used them when
needed, and on several occa"iuti3 ititro
duccd them tu the notice of persons whom
I met that needed such help. They do all
you claim ttey uili.

Yours jRespectfully,
cKz$fa

ties will nut lie orrereii in tin-
Die liiciiiiiv, "I -- uie MlHI.il leW. II

i. nopi tin, ciian till llllleh ' M"
iml for c'uiinuiisnii Kill lie l.i'ic'in
the limited lleli I 'ft 10 the woilci- -

will be but Intl.. stimuli!-- .
.Mll.'h Us thi- - Is I' I be 111. t.

nev, rtln Ics ieni.ilii; tin fiituie.it p..
graver on wnoi on r- - little iiomi- - i'
few io.ihllltics' the snlrit or the .mc
against him, the photograph brought i i,

Intelligent control and utlllzevl b e hem
hu- - ustiriieil his nlnee. We have iu.-- -

Lit .Her accuracy, and the draught-!:- )
no longer the refuge of putting th. l.
on tne ciitier m me i.i.ick, nii.u
lu the leauty of lino we gnin
reuse I number of tin- - illustru'i"

law of compensation U Invlol.n
much of llenntv. of c'Orrectll s
greater frequein-- j as we can get h.
Invention Will not, 10 the urti-- i
quite mull" up for Die It- - of the p - o .!
touch that nave evidence iin'uiie ' C

of the woihers.rf trong and .tttr.n I. r- -
son.illty.

IIIII1V tilt.Vli'l. I'll-- .

' ...""'" Ibe IHlllciiltlcs In Kci oii'iinc
Ilrnvv ncil I'cr-uU- '.

lirappllng for dead bodies -

and. laborious tush. In - m ft
cities where a harbor police t .i is
maintained the work uf looking t.
pie supposed to huw been iIimvvi I s
allotted to them. In olhei pl.i - i

regular police furce Kent-rall- 1.1111 - .

the work, though It l tint lufr. uie 1.. '

private parties tn KTappIe mi Di n u
.icciilint, with the hope of ubtninn.-- :

'

utainlltiB tv ward offered by th
the recovery "f drowned b. .!i - in

Massachusetts tin- uiiumul ft n -,. o .. . .. .. i ., .....warn is ., mm it i iuimi 10 nu "

who lake the body from the wu
the Huston Journal,

It requires tltivo men to up'i.r
grapplci. Two tire the namiin n
i10a, lin,i ,, t,,., ,hl. mu .,
,..,,1.. ,1,,, nrippilllf, llull. . 1,1.111
n straight law of linn, upmi vvh. li

llxeel about a ilugen Iron hook- - i
are iduced mi two sldc .," no

bar. ami there is n lung; Iron li.iu.n.i
In tin center uf the bar, tu win h iu
lupe held by the 11)111) ill lllu boat is

In addition tu the big I. u,
there are aliuui a dozen codlinh h Us,
attached all along the liunlmi bv in.
tin pieces of cud line. The graiil. i is
chopped t.i the bottom umi 'liustf'd,
iibiiig behind the hunt.

The liniment the lluokt cmiie in
Willi illllhlnK ull tile limi un Dm

man vvltll tin rope In bis luii I .an.
tell It lu much iln- - same vvuv thai ,c.

Ilsluiiimn knows when he gets a 'ut. '

It t'equlivs no great slreiiBth t. haul
u body irom the bottom io tin suifa ,
It Is then towed tu the shore and land-
ed, nnd tlKil the juedlenl examiner U
.sunt fm to Inspect It. It must nm bs
llluveel before.

Of course it Is often more luck than
anything in Undlng a person suppus il
to be drowned. In still water, sin h ax
hikes und iionds, anil when the spotlrl,uVtlX'1tllll Willi H I

acy. the success ot the searchers i s an
cusy mutter. Hut in rivers and )iitrhii'.- -

especially, where thero is a good ileal
uf tide, nut one body In ten e.tu he re-
covered even when the drowned person
was seen to tllll; itiul the spot Is poitttcil
out.

If the baby Is cutting lielb um that ulit?'.'. "!??suouiiM. aiitur- - :a ceuti a uouie.

Chicago Itecordi "No. women are not
tho mannerlesa sex." said Hobbles, lavage.
y. "Just look at tho way men rush to get

out of un elevator."
"litiinph"' ruld hli filitiJ. who was a

inUogynlst, and therutore unreliable, any.
way "l gue-i- s you never saw u group of
women when they boaided a cublu cur
with only one scat vacant'"

Baking
Powder

Highest of all in Leavening Powr.-Late- st U,S. Gov't Report
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